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Maury
Rogers &

Auchincloss

U. S.
Steel

TOl fK !

Member
N. Y. Slock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Broad St.

Use Judgment
In Selecting

Your Investments
Experts aro. of tho opinion

that bonds of real intrinsic
merit purchased around pres-
ent prices are practically cer-
tain to sell considerably higher
within the next few years. The
question, therefore, is not bo
much as to whether to buy now
as it is to use tho proper amount
of judgment in making Selec-

tions. Should you wish us
to submit to you a diversified
list of securities we would be
glad to do to, following out
your ideas as to types and
geographical location as closely
as possible.

Write for Circular 1655
"ConserratlTe Investment"

SpencerTrask&Co.
25 Broad Street, New York
ALBANY nOSTON CHICAGO
Members New York Stock Exchange

Sal riKS' r

TO YIELD 5

Province of Ontario
4 Bonds due 1926

ONTARIO is the
important

largest

Province of Canada. Popu-
lation, 2,523,274; assets,
$595,88100.

Srni to (Jaycr Circular AD-!C- 1

The National City
Company

Mu CSest Nsfmisl Ckj BsaV CaiMhi
Ustsvn Ofin: Fift inm 4 4V St.

C'erreitondint Often in S3 Cilitt

Income Tax

for 191 8

We have ready for immediate
distribution un eight-pag- e Sum-
mitry of the Jncuaie Tax Law,
containing charts and tables
which appear In the Fifth
Kdition of our Income Tax
Book now in preparation. This
book contains the 'ext of tho
Act and a comprehensive

of Us practical operation.
Upon request we shall be pleas-
ed to send a lopy of this Sum-
mary of the New Income Tax
Law" and a copy of the Fifth
Kdition of our Income Tax
Hook ns soon as It is ready for
distribution.

We EUggest you ask for
Circular 3.

Harris. Forbes & Go
Pin Stmt, earner William

NEW YORK

BcnJs Yielding Over 6

For Investment of

Surplus Funds

Stni for Circular B. 0.

Colgate,Parker&Co.
49 Will Street New York

Lone Star Gas
J.K.Rice, Jr.&Co.
Phones 4100 to 1010 John, Wall ft.. Jf T

lrk A. .NoM Theodore r. rn..
NOBLE & CORW8N

xa nruau si. York
EquitablcTr. Tex. Pac. Coal & Oil
Guaranty Trust Otis Elevator

Ttlepliom lltl Broad.

FINANCIAL NEWS

AND COMMENT

Stock Exchnngo Prices Ecact

f in Afternoon After Fur-

ther Rise.

TRADING STILL ACTIVE

Call Money Up to 7 1-- 2 Tcr
Cent,1 for First Tlmo in

a Year.

Tradlntr In the stock market yesterday
was moro actlva during- the morning
hours when ft resumption of the buying
movement made for higher prices. But
the sudden expansion of dealings, to-

gether with the sharp outburst of bullish
activity in the final hour of business last
Friday, brought a largo supply of stocks
Into the market In the afternoon, and
prices, with somo exceptions, sold off
wither generally. This suggested the
likelihood of a subsequent reaction In
the process of aJbaorptlon of the new
price leval. In proportion to the ad
vance which has taken place In the main
speculative position, the setback was
nothing more than might have been ac
counted for on what Wall Street calls
technical grounds. A large number of
specialties continued to show gains at
the closing. But, the greater number of
standard issues ended the day frac-
tionally lower, and the net result ns re-

vealed by the customary statistical av-
erages was a small net dec'.lno all
around.

The explanation of tho quieter trend
of the dealings In the afternoon WA for
the most part technical. Stocks had
been going up for moro than a week
without any kind of a reaction. The
consequence was that after the Initial
buying oower had been spent the pro
fesslonal element saw an opportunity
to bring about the long expected reac
tion. But while this was in progress
Wall Street Interested Itself In other
parts of the list which have lagged be
hind recently. This waa particularly
true of the rails, which, while they did not
make much progress forward, except In
special canes, showed pronounced firm-
ness all through the late dealings. A
further nnd probably moro Important
reason for tho slackening of activity
was tho general desire to await what
the President had to say before entering
into the market again In any extensive
way. The President's address waa not
soheduled until after tho market hail
closed, and while It was not expected
that he would say anything that nright
have a great effect on neverthe-
less there was a disinclination to go
ahead until thin Important matter was
well out of the wuy. At least this was
the feeling in most of tho large com-
mission houses.

Steel common waa the leader of the
movement during the early trading. It
sold up above 95. Subsequently, how-
ever, business quieted down and Interest
shifted to the specialties. There was
a revival of Interest In the Mexican
stocks owing to the announcement of
the new committee or the protection of
rights of investors In securities of that
country. Mexican Petroleum went
higher, and so did Southern Pacific
The tobaccos were actie again, es
pecially American Sumatra, which made
a new high record for tho current move
ment, whllo the rubbers and Individual
Issues lost none of their recent favor.
But the greater number of standard Is
sues were heavy, with the exception of
Baldwin, which was a particularly
ftrong feature during the Inst hour.
Steel reacted about a point from the
hlSi of tho day, as did most of the
minor Industrials, Baldwin held Its
strength to the closing, finishing the
day with a. net advance of more than
three points, after selling at one tlmo

s high as five points above the day's
tow. Activity here naturally stlmu
ated some Interest among the other

equipments, but none of them were as
strong aei Baldwin.

Still another reason for the slowing
down of activity was the higher trend
of money during the afternoon. Call
money loaned up to 7 to 7'j per cent., es
tabllshlng a new high record for the
year. This Is the flrU tlmo money has
loaned above Gij per cent, since the for
matlon of the money committee last
year. Whether It reflected any kind
of attempt on the part of the banking
fraternity to check the speculation could
not bo determined, although there un-
doubtedly Is some foundation for the
Insistent rumors heard In financial cir
cles that bankers would not look with
favor on anything like an expanded bull
market before tho next UbPrty
Is well out of the way. Strength in
Spanish pesetas was the outstanding
feature of the foreign exchange market,

MONEY AND EXCHANGE.

CALL JIOXEV.
Mixed Collateral. I All Industrials.

Iliih 7 Hlih
Ixw 6ULo'
Last 7 Lest
P.enewals 5',P.enesIs
aear's hlrh 6 iYear"s hlth
Year, low IsilYesr's low

CAM. LOANS O.N AO'KITANCES,
Prime member "3nK arcpianeea.

TIME LOANS.
Stixrd Collileral i All Industrial.

Sixty days 54jJ.lxty dajra mmm
Mntr uass 01 miu-ij tayi..

ur montha 4lour months..
Klve montlu mrive montln,.
Six months 5V,iSlx montha,.,.

TMm Indorsed DlllalSlx months
Receivable. I Other Naanra.

Slxtr dT BfiSHIThree 10 six
Ninety dJ" 60f.m montha toH

Bid.
EHslMo nvmoer

han!!, tf, 'i U 4ft
.!irb r

banks. 4i 4ft 4ft 4'i
InoMnbla banUa

714

bills 4; t'i m 414
CLEARING HOfSE STATEMENT.

Clrarlnr Honst exchanges, tR3.3SS.S31 bal
nna. Isi..'fO.010: credit hsl

ances, 15,051, Federal reserve credit bal
ance. IKS.m.KS.

1XIMEST1C EXCHANGE
Boston, par; Chiraao, par; St. Lords. 8

Uc. discount: San Francisco, par: Montreal
tlO.RH pr J1.000 premium! Cincinnati, par;

HUM..
SILVER PRirES.

silver In York, It.OHi,

Mexican dollsrs. 77'4o.. unchsnred.
FOREIGN EXCHANGE.

Slerllnr-Ilem- ind

Cables..

Cables..
Normal

rate
of exch.
i.MUZ Sterllnr

'

:.;

35 40

Illsh.
4.7SA

C.4STL

S.18'4 Paris
l.Wi Uelrlum

China
Honxkonc
Bhanxnai

lt.Mt flreej
43.11 Holland
42.11

i.li:i Italy
4J.it japan

Yokohama

l.U4

Scandinavia-Stockho- lm

Chrlstlanla
Copenhaxen

America

Arjtntlna
Bufnci

6,1S:0 Switzerland

fcM rubles.
100

diTB. 60dara- - 20 ilivt
Ask. Hid. Ask. Did. Ask.

Ml;

Bar New

1M

4.i4.7,,
J.sr.'i

South
Rto

ftnld)
Aires

Snain

rubles

List,
4,7S
4.:,'.
e.43'4

Yesterday's close
or checks. Cables.

4.7S;
A.SiTl
lit

Ts.rs
in

M.ct
41H

M.7I
.M!4

ll'i
ll.m
r:.:n
zt.oo

SC.S1

t !1
:i.m
41

IS.fS
1S.U

TIME liUXS ON LONDON.

4ft

S
74

0

5i 4tj

...

6

4

;

nn.
lftd,

TrsT,
close,
4.!TSi
i.iSr.

4.7SA

l.C'i
s.e

JS.40

M3

B.Tl
I.U

1!4

rt
17,44

S5.7S

.."li
11.10

1S.K
:s.5

fiaoksra.l CommrifJ
n

NEW
1919.

Day's sales 91S.6S6
Year to date 20,454.543

IUIt.
ma. I Alt, in .

38
22 H
59H
7BH

3
ITi

S6
102 54

"0.
85

160
4BT4

10154
91

116
444
12 H
86
17
9S4
42
6254
6554
4S4
644

154
47
6754

10454
105

82
120H
1154
11354
105
198
100

56
95
36H
115i
59 i
214
!'2V
9754
9T54
7954

101 Ti
4854
65H

119
1H

10454
63
20S
2554
97
1654

5254
27 54

73H
68S

16354
3154
625

106 U
31
8254

124
5754

8

26
S6H
6954
95
25H
65
7854
l'Ts
33
32
t054
38
21

42.
95
69
60
47T4

103

9014
22
73

10.--
.;

173
75;

SO

55U.
12
10
28
10
38
47
92
31
6254

100
15254
142

8454
S44

106
68
9354
39
42
41
9674
44;4

7

2254
11354
11474

23
1001,4

26 5

46
70
31
87
18H

304

6154
66
77
18
26
65
42

116
3354
57
24

10554
1S054

2254
42
11

6
11
25
54

106
115

15
61
66

108
9

10
34

105
74

854

1107
92
374
'874
32
22
80

139
44
49
13
83

17
4674
37
8154

116
75

24,

42
23 Vi

6054
7554
3T4
2

34 4
87

10254
71
90

176
4654

102
9154

117
4554
12H
88
18
94
4354
62
08
49
65

2
4754
6794

105
115

8254
120
11754
114
10554
19954
101

6654
9754
37
12H
59 74
22
93
OS

98
794

101
49
6554

121
1

10474

21
25
9854
19

5354
27
73
60

16354
3354
62

106
32

12554
67

854
2654
36
6954
95H
25

79
18
33
36 -

6154
3S54
23
43
96
69 T4

I (17

4854
104

59. 5974

2154

23
7374

107
1 CO

754!
S9
56
1.1

2Sh!
11

4S
93
31U
53

10354
15454
143

S3
85
69

106
70
9'4
40
42
42
99
45

754
"2

116'

24
100
26
47
70 Vi
33
88
1

50 53
106 106

30
354 5

67
67
80
20
27
65
43

118
34
5754
2474

110
181

22i
42
11

6
11
25
54

116
16
61
67

111
9

16
36

106
75
22
28

205il 2074
106

4174

6354

6654

9354
3754

9
34
24
80

14Q
44
4974
14
36
42
1774
47
3774
S2
6

116i
76
20"T4

81 81
37 38

8
8
6

12

7
8
7
4

80c

6
3.60

10

10

10

50c
1

Rates.

lOOIAdams Express
BOO Advance Rumely
600 Advance Uumcly pf.

3200 AJax Kubber
700 Alaska Gold Mines

1100 Alaska Juneau O M
6900 Mfir

366 Mfg- - pf...
700 Am Agricul Chemical ...

6100 Am liaet Sugar
5 Am Beet Sugar pf

100 Am Brake Bhoo & Fdy pf
uu Am con

100 Am Can pi
8900 Am Car & Foundry .....

200 Am Car & Foundry pf..
1400 Am Cotton OH
2300 Am Druyelst Syndicate

100 Am Express
200 Am Hldo & Leather

8100 Am Hide & Leather pfi.
600 Am Ice
400 Am Ice rf

3400 Am International Corp..
400 Am Linseed Co

8100 Am Locomotive
100 Am Malting- -

300lAm Malt 1st pf ctsofdep
azouuiAm smelt & iter ....

100 Am Smelt & Kef pf...
200 Am Snuff

4700 Am Steel Foundries .
3900 Am Sugar Ret

AAA r. t, .vuwwu ousur uei pi.......
18900 Am Sumatra Tobacco . .

1000 Am TJel & Tel
300 Am Tobacco
200 Am Tobacco pf new....

6500 Am "Woolen
100 Am 'Woolen pf

1400 Am Wrltlnsr Taper pf ..
300 Am Zinc, Lead & Smelt,

6800 Anaconda Copper
fi!nn AnttnrlntA.1 llr. rlnnrla.

600Atch, Top & Santa l"o....'
200 Atlantic Coast Line

2100 At, Gulf S IV I 8
D2S00 Baldwin Loco Works....

100 Baldwin Loco Works pf.
2100 Baltimore & Ohio

100 Baltimore & Ohio pf
600 Barrett Co

1000 Batopllas Mlnm?
400 Bethlehem Steel 8 p o pf.

12400 Bethlehem Steel B" 800 Booth Fisheries
2400 Brooklyn Rap Transit...

100 Brown Shoo pf
100 Buttcrick Co
100 Butte & Superior Cop...
700 California l'ack Co

5000 California Petroleum. . . .
300 California Petroleum pf ..
700 Calumet & Arizona

2000 Canadian Pacific
100 Central Foundry pf

2500 Central Leather
100 Central Leather pf
400 Cerro de Pasco Copper...
100 Certain. teed P C 1st pf..

1600 Clnndler Motor
1900 Chesapeake & Ohio
200iChIcao Gt Western
300 Chicago Gt Western pf..

4300 Chicago, Mil & St Paul..
A ' i t m TiVUA llllclKU. Ull OC Z L I III..

200 Chicago & Northwestern
700O Chicago. It I & Pacific...
2100 Chi, It I Pac 6 p c pf..

600 Chi. It I & Pao 7 p c pf . .
600 Chile Copper

2300 Chlno Copper
100 Clove, C, C A St Louis...
100 Cluett, Peabcxly & Co....
900 Colorado Fuel & Iron....
SOO.Colorado & Southern ....

- S00 Columbia Can & Elec...
1300lConsolldated Gas
400'Conttncntal Can
lOO'Contlnentnl Insurance. ..

6300 Corn Products Itef
100C'orn Products Itef pf. ...

15000.Cruclblo Steel Co '

100 Crucible Strel Co pt
3600 Cuba Cane Sugar I

1800 Cuba Cane Sugar pf I

200 Delaware & Hudson
avu ajei. luck re ps
300' Denver & Ilio Grande pf.
250'Detroit United

200 Dome Mines
2400 Krie
1900' pf

100 Federal Mln &

100'Federal Mln & Smelt
lOOOiI-'lshe- r Corp
100'Fisher Body pf

9200 Gaston. Williams & Wig.
Cigar Co

Gen Cigar Co pf dlv. ..'104
700iGcneral Klcctrlc Co il33

15100 General Motors Corp
400lGeneral Motors
900!Gtncrol Motors Corp debl

21700'Goodrlch. II F
lOOGoodrlch. B F Pf
SOO'Granby Consol M & S.

1930'Great Northern pf
4800'Great Northern Ore ctfs..

SOOIGreeno Cannnea Coppct..
lOO'lIaskell & Barker Car....
200!l!linois Central

3000' Inspiration Con Copper..
6100llnterboro Con Corp

Intcrtoro Con Corp pf.
300 Int Harvester new....
100lnt Harvester Co pf new.

HOOJInt Mer Marine
32500, Int Mer Mnrlno

2600 International Nickel ....
18400Internatlonal Paper

1000 Internat Paper pf stpd..
100. Jewel Tea
lOOiJcwel Tea pf

l&OO Kansas City Southern...
lOO'KaiiFas City Southern pf.

15400 Tire ...
2300Kennecott Copper

100 Keokuk & Des Moines...
lOOlKiesn, S II, & Co
400. Lackawanna Steel
lOOiLaclede Gas St Louis.
100'l.ako Krlo & Western pf.

5200ILee Rubber & Tire
800 Lehigh Valley
700 Loose-Wil- Biscuit
100 Louisville & Nashville.

1200 Maxwell Motor
700 Maxwell Motor 1st pf....
600 Maxwell Motor 2d pf..
100 May Dcpartmt Stores pf

42000 Mexican Petroleum
, 1600 Miami Copper

2300 Mldvale Steel A Ord
200 'Minn & St Louis new. .

6000'M!ssourl. Kan & Tex
1200iMl3Sourl. Kan & Tex pf

Pacific
700iMlssourl Pacific pf
lOOjMontana Power pf
200 National Biscuit Co

1400 National Conduit St Cable
7300 National Knam & Stamp.

900 National Lead Co .......
200 National Lead Co pf

1100 Nat R of Mexico 2d pf.
200iNovada Con Copper
40OJN0W Orleans, Tex & Mex.
600 New York Air Brake..

1100'New York Central
200 Now York Dock

SOOOlNew York, N II A If...
100 New York, Ont & West
100

3900
1500
1900

400
200

36100
400

3600
600
800

4900
6800
2800
1100

10000

Norfolk A Western.
Northern Pacific
Ohio Cities Gas
Ohio Cities Gas rights..
Oklahoma Prod A Ref..
Pacific Mall
Paclflo Tel A Tel
Pan-Am- er Petrol A T..
Pan-Am- er Petrol &
Pennsylvania H H
Peoples Gas, Chicago..
Pero Marquette
Philadelphia Co
Plerco-Arro- w Motor....
Pierce Oil Corp
Pittsburtr Coal of Pa...
PIttsbuitr A West Va...

100 I'ltthburg A West .Va pf
1000 Pres.l Steel Car

Co
Steel Spring....

2700 Consol Copper
1285(1, Reading

2d pf
T
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YORK STOCK EXCHANGE PRICES.
Monday, February

Open
inf.
40
2274
6974
75

874

8354,
87

103
70
90

160
45

10154
91U

116
45H
1214
87
1774
9354
42
61
647,
4954
645;

1

47
68H

10474
11154

8254
11974
11754
110
1041
19954
100

64
97
3754
12
6054
2054
92 4
98

76
102

4854
65

121
1

104
6354
20
2554
98
1854
1S54
53
28
7374
60

162
3254
63

10654
32
8354

123
on:--

5:

26
36
6954
9554
2454
6554
79
18
33
33
61
37
2174
43
93
6855
64

48'

Ity 80

12
16

654 6S.
54!

74 73
;i07

.4

Krie 1st 2S
10

pf.. 39
43

, 93
30

1600,GeneraI I 6374
100 ex

J 1

85
85

1000 ..
Co

pf

'Kehy-Sprlngfl- eM

Co . . .
of

. . .
.

. .

..
4400l.Mls9ourl

R

3100

.
T pf

.

llOOjPullman
2800'uallwny

Hay

lOOirtendlng

.

'

66
106

68
92
40
42
42
96
45

7
24

115
116
23

102
27
4774
69
31--

S7
IS
53

30
354

6354
67
80
1974
20
55
42

116
33
67
24

107
180
2274
43
11

6
9

25
54

116
15
60
67

108
10
16
35

74
21
29
20

9254
8754

3
9

31
23
83

141
4474
60
13
35
41
IS

63

81

1918.
611,355

22.985.585
Hlih. I Low. I

1 est. 1 I

47

73
20

38

est.
40
23
60
7654

3T4
2

3554
87

103
7154
90

160
4654

91
116

48
12
87
1774
9454
43
63
6654

655:
1

47
68

111
83

121
11754
114
106
199
100

5654
97
38
12
6054

8

92
98
99
80

102
4954
5654

121
1

104
6374
2074
26J4
9854
18
1854
53
28
7374
60

164
3254
6354

32
8554

127
5S

854
26
37
70
9354
2554
66
7954
13
34
35
61
3854
22
43
96
70
64
4S

10354 1034,103

IJS0

Smell

Body
Corp

Corp pf..l

10654

10474

10754

10154

10474

10654

56
13
17
2S
10
39
46
93
31
64

104

85'

68
9374
405

42
9C
45

754

116
25

102
27

70
3174
87
19

106
3054

3

67
80
19T4
27
55
43

116
33
68
24

107

23T4f

.654
11

106
116

51,
108

106

10754

3
9

14354

4274

1116

7454
3
174

3454

102

160

101

116

1254

17
9

5474
4854

1

47

10474
111

82
119
11754
110
104
19854
100

3tV1S

20 54
9254
9774

73i

4354

119
1

104

18

5254
,

162

106

125

8

9554

1774
3354

2174

60;,
92U

22:741
107 107
ISO ISO

105

384

115

.

155?,

93

104
153

14454 141

ho

106 106

116

184

3754

8274

4474

1454

2274
6974

102

654

5674

2454

5354

"2S

274

8354

6354

115
116

100

3174

103
30 H

3
6354

1974

116

107
180

22
43

23
64

16

67

10
16
36

21
29
20

93

82
24

60

86

18
47
38
81
68

20
82
38

H
80

40

86

70
DO

45

90

44

87

42
61

63

67

54
97

11
59

98

62
20
25
98

18

27
73
59

32
62

32
85

26
36
68

65
78

35
61
37

42
95
68
64
47

92 92
23 22

SO

12
16

10
39
43

30

86
71 66

42

24

48

52

68
92
39
42
42
96
44

22

21

26
46
69

87
18
52

66
80

26
65
42

33
67
24

5J

75

5
9U

106jl06
11574

15
60
66

108
9

16
35

54

10474
74
21
28
20

107
92
3754

3
S71

31

80
141

44
49
13
85
4154
17
46

SI
67 5

115
75
19
81
38

Clos- -

1917.
406,600

28.017,634

40

u
75

374
174

34
86

102
70
90

160
4654

101
91

116
44
12
87
17
9374
43
63
5554
48
64

1

47
67

10474
111

82
120
117
114
105
198
100

56
97
3074
11
5974
22
92
9774
9854
"9

102
49
65

119
1

104
63
20
25
98
18
18
53
27
7374
60

163
32
62

10654
32
85

125
57

8
26
3674
69
95
25
66
73
1774
33
35
61
3354

43
93
6974
64

103 54
00
92
22
73' j

107
180

7
so
53

"
;

2 8 54
10
39
46
93
31
52

104
155
14254

85
85
6954

106
68
9374
39

42 ,

96
44!

116
110

24
100
26
46
70
3174
87
19
52

106 54
SO.

354
3

67
80
19
27
55
43

116
334
57
24

107
180

42 42411! IHji 11
0

11 54
23 25
53l 54

23

37

115;
16
51
66741

108

9;
16
35

106
7454
21
28
20

10754
93
37

3
874

3174
24
80

142
44
4974
14
35
43
17
47
3754
8154
67?i

116
76
13
81

38

Net
elisor.
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GOSSIP OP WALL STREET.

Applying; tho llralte.
For the first time since June, 1917,

prior to the formation of the money
pool, which ended Its functions month
ago, call money yesterday In the final
lunrter hour trading rose to per
cent for mixed collateral and 754 per
cent for all Industrial. In tho Inter
vening period the maximum had been
per cent on mixed collateral and 654
per cent on all Industrial. The amount
loaned nt the excess rate yesterday was
only 1,500,000, but the significance of
the loan lay In the fact that only ono In-- 1

stltution had the funds to loan at the
time and place. Money for Stock

speculation has been on supply
and temand basts for few weeks only,
but the sales of more than 800,000 shares
dally on each of the last three dayo, with
rapidly expanding prices made heavy
lnroada on the credit available for Stock
Exchange purposes and the rise In call
money, which waa the first exercise of
natural brake on the expanding market
Indicated that more will be heard from
this source provided the speculative buy
ing continues.

Italia Sb6iT ImproTement.
According to trained market ob

server, tho movement Jn the railroad
shares which has been noted for the pact
day or two, is the natural nnd direct
result of the Industrial advance. He de-

clared that an upward movement of the
railroad shares was almost certain to
follow closely upon any similar move-
ment In the Industrial list but he added,
there are one or two other factors en-
tering Into the market situation with re
spect to the rails. First, the uncertainty
regarding what President Wilson might
say or do upon his return regarding tho
railroads had been pretty well dispelled
by statements from
Washington to the effect that the Chief
executive would have nothing to say
about the roads of the country. Para
phrasing the old theory that "no news Is
good news" ho declared that "no action
Is good action'' Just at the present mo-
ment. The third reason for the attention
now being paid the railroad list, ho said,
was the unusual expansion of tho publla
Interest In tho market Tho public, he
declared. Is always little partial to the
railroad shares once It gets In tho

Kelly Springfield.
Although interests close to the Kelly

Springfield organization declare that
there la no plan for the distribution of
stock dividend now under consideration
by the board of directors the rumor that
such step Is to be taken persists in Wall
Street, and accounted, to some extent at
least, ror tho continued buying of this
stock yesterday nt Its new h.'gh levels.
In addition to this Is the buying of
largo short Interest which has fought tho
rise of Kelly all the way up from around
60, and which has been pinched tlgh'.er
and tighter each day as the price of the
stock continued to advance. Ono of the

T i? I stories regarding the declaration of
T a? stock dividend had It that a distribution

i? of approximately 20 per cent Is to be
y made, but interests closely Identified

4. with the company are emphatic in their
J , denials that such course Is
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United nallirar IraTeatment.
The persistent buying, which first

made its appearance In the shares of tho
united Hallways Investment Company
a few weeks ago, continued much In evi
dence again yesterday, and both the pre- -
terrecl anu common were moved forward
substantially. A great deal of this buy-
ing Is said to have been for inside In-

terests and to be predicated on knowl-
edge of tho remarkable showing to be
made by the Philadelphia Company in
Its next Income statement The United
nallw.153 Investment Company owns 62
per cent, 'of the stock of the Philadel
phia Company. Another feature of tin
Investment company is Its ownership of
United Railways of San Francisco,
which company Is to be taken over by
the city of San Francisco. It ia declared
that the deal for the transfer of the
traction lines has about reached , com-
pletion and that the only thing which re
mains to be done is the making of an
appraisal for the establishment of a
price which will be satisfactory to both
parties.

TTesr Flraitiiclnir.
New financing aggregating 5 IS. 070, 000

waa announced yesterday. The Alumi-
num Company of America eold $12,000,-00- 0

short term noted to a tyndlcato com-
posed of the Guaranty Truet Company,
Mellon National Dank of Pittsburg and
Union Trust Company of Pittsburg.
These notes will be ofTercd publicly to-

day. The Chicago, SL Paul, Minne-
apolis and Omaha Railway, whoso previ-
ous financing has been done by Kuhn,
Loeb & Co., sold $, 070,000 6 per cent,
consolidated mortgage bonds to the
Chaso Securities Corporation, Horn-blow- er

& Weeks and William Salomon
& Co. The bonds are duo June 1, 1930,
and they will provide funds to retire an
equal amount of St Paul and Sioux (Jlty
6s due April 1 next The Aluminum
noteti are 6 per cent aerials, maturing
J4.000.000 annually March 1. 1921 to
1923 inclusive. Aluminum's net earnings
after taxes and depreciation have not
been leas than 8000,000 annually dur-
ing each of the last four years.

American Suitor Itcnnlnc
Much attention has been attracted

recently by the utrength and activity of
the sugar oharea, particularly tho stock
of the American Sugar Refining Com-
pany, which has advanced on the recent
movement to above 120. This buying Is
declared by one man who Is In close
touch with the sugar Interests to be
based upon knowledge of unusually high
earnings of the Great Western Sugar
Company, which Is owned by American
Sugar Refining. This company, a Den-
ver corporation. Is said to be one of tlftT
largest producers of beet sugar In the
world and Is declared to have made a
remarkable showing In Its operations
over the last twelve months. Another
story to account for the strength of
strrwr b to ihe effect that a floor trader
specializing In tills stock has been caught
heavily pinched
and more by those who aie In a position
to dictate terms.

Liberty Bond Tax Exemption.
the passage of tho new revenue

short term note measure, which comes
before the House It will be
possible to get nn exemption from taxa-
tion of the Incomo from $160,000 princi-
pal of Liberty bonds. Up to the present
time the limit of possible tax exemption
has been 1110.000 of bonds, up ns
ioiiows: ;,uuu aggregate holdings, to
consist of first is, eecond 4s. (list 4Jb.
first Liberty 2d converted 4 Ms, second
4'i. mini 4,s or rourth 4 Us. United
States certificates of Indebtedness, War
Savings certificates or War Savings
Stamps; $45,000 aggregate holdings, to
consist of first 4 s. second 4, first 4?is.
second 4 Us or third conditional
upon subscription to $30,000 fourth 4ts,
said $30,000 of bonds to be held con-
tinuously until date of making tax re-
turns; $30,000 ot fourth 4 and $30,-00- 0

first Liberty second converted 4 lit
secured as a result of converting a like
amount ot United States Liberty 3H.

Uoir to Get the Exemption.
In a sales letter sent out last night

the Government bond expert of the Na-
tional City Company explains tl-.-e addi-
tional Liberty bond exemption aa fol-
lows: interesting features of the
new war bond bill having a bearing on
the outstanding Liberty honds, exclusive
of the are tho following. 'Under
the terms ot the bill which authorizes
the issuance of four sets of short term
notes aggregating $7,000,000,000 the in
come rxom, Iio.ooq of, tha outstanding;
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BONDS IN NEW YORK STOCK EXCHANGE.
Monday, February 24, 1919.

1910. 1915.

sales $11,438,000 33,700,000
"cat to date. ! ! . ! ! ! . . ! ! ! ! ! ! . . . ! ! ! 480,672,000 179,980,000

RANGE OF LIBERTY BONDS.
Closing.

Bid. Asked. Yield.
98.60 08.70 3.68
93.60
93.36
95.20
94.14
95.46
91.23

93.70
93.46
95.40
94.20
95.60
94.30

4.46
4.46
4.65
4.40
4.85
4.69

3s

conv.

Government Bond Detailed Tranaactions,
(Sales In 81,000 lots.)

USMbertylHi 4 03.40 2 04.24 5 05.M
18 BA.42 20 60 04.20 Or,.04
28 08.44 2 03.42 8 04.22 25. . ,,..0S.OS

370 08.48 0 4 04.20 23 05.70
4 08.40 8 0.1.40 IS 04.28 7 08.04

100 08.48 1 03.40 8 04.24 27
18 08.50.11 03.42 20 04.2(1 3
7 08.82 fi 03.44 3(1 04.28 47 05.70

78 08.54 101 03.42 2 04.20 24 OS.fifl

48 08.M 3 03.40- 2 04.22 1 05.64
11 08.60 10 03.40 25 04.2(1 20 05.08
10 08.02 117 1)3.42 7 04.10 10 OS.flfl

1 08.68 20 03.4B 152 04.2S 40 05.(11

CSLIbertylstls 101 03.42 23 t4.24 10 05.08
1 9.1.20 20 03.40 M 04.22 2...;..05.f4
1 B.1.3S 65 03.40 3 04.1(1 27 03.60
5 0.1.80 1 03.HO 23 04.14 83 05.70

18 03.40 OH Lib 1st U 25 04.10 10 113.(10

60 03.50 8 08.2 25 04.20 55 05 04
1 P3.48 3 08.2) U 8 Lib ad 4 2" OS.dx
1 83.44 8 03.20 30 03.HO 1 05.04
1 03.40 10 115 2S 133 05.78 20 05.00
1 03.44 15 03.KO 1 05.70 18 05.04
2. 60 05.30 3 05.74 8R 05.00

10 03.80 1 05.23 17 03.72 17 B5.A4

15 03.88 PB Lib 0 03.76 25 05.OH
1 03.80 130 04.32 1 05.72 fi 05.01

18 03.03 20 04.34 1 05.70 25 05.02
TJSLlbertyadii 8 04.32 7 05.OS 20 05.00
30 0350 100 01.30 80 05.00 45 03.02
15 03.24 10 04.28 160 05.02 20 05.00

1 93.30 0 04.2i 4 03.00 29 03.60
2 03.3 32 94.32 1 03.83 1.1 OS.M
fi 01.30 27 04.34 fi 05.01 75 08.50

15 03.21 3 94.20 .1 . 43 . . 'J., IS
03 01.30 10 04.30 3 95.00 .V) 3.'iV
30 03,34 23 94.M2 K' 95.0 4 V R Lib lib 4ks

0.1.28 6 94.34 II . ..05 60 80 04.311

0.1.30 227 04.30 . . 3 04.20
1(1.. 2 04.211 30 05.04 73... . 94.'J

1 03.30 1 94.24 ..B3. 60 94.20
IS 03.40 3 04.20 10 93.02 0 04.21
10 03.42 10 04.30 20 03.01 10

8 03.40 2 04.20 12 ... .95 01 105 04.20
20 9S.50 1 04.24 10 03.0S 34 91.22

2 03.44 S 04.28 1.1 05.00 4 04.24
8 03.38 1 94.30 10 95.04 1 04.22

1 0 03.84 10 04.28 8 03.00 200. .. (. .04.28
28 03.43 74 04.20 60 08.64 10 04.30

1 03.36 6 04.28 45 05.68 3 04.21
28 03.40 8 04.30 1 05 04 3 04.20

3 03.36 43 04.26 35 03.68 1 1 94.22

Railroad, Industrial, Foreign Governments and
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BID ASKED QUOTATIONS.
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Liberty bonds, with the exception of the isuch subscriber continuously holding said
for

decla-
ration

320,000 granted
saane

MlsonCo

360,000 of notes. It ho subscribes forlss than ffiO.000 the tax exemption ap-
plies to 33 pep cent, of hl holdings
uf outstanding bonds. Tho above ex-
emptions are In addition to those already

by previous Liberty loan acta
1(9,000 110,000
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llEXICO PROMISES

TO AID COMMITTEE

Hafacl Nicto Snys Cnrrnnza

Will Cooperate With tho
Ji ankers.

COUNTRY IS PROSPEROUS

Declares Eopulillc Tlnns to

Resumo Interest Payment
On Its Debt.

Rafael Kioto, 6ubtecretary of 1'inancs
ot tha Itepubllo of Mexico and acting
Secretary of Finance, In a (statement It.
sued yesterday expressed In behalf 0!

rrcsldetit Carranza a desire to cooperats
fully with the uroup of American, llritUh
and Trench bankers just formed, mt;i
J. I'. Morgan ns chairman, o protect
foreign Investments In Mexico. He de
clared that Mexico Is Hearing tho tlms

fwhen It will be able to reestablish its

financial credit on a, firm basis and ex-

pressed the belief that the bankers' com-

mittee In conferenco with representative!
of the Mexican Government can arrive at
a plan of cooperation In regard to their

Investments and Interests which n III

to tho mutual advantage of McMro
and Investors In Mexican eccu:H

Before Issuing the statement Mr Mei
conferred with It. fi. Dcsverneux of the
law firm of Ilornblower. Miller, c;.irr;o
& Potter, attorney for tho MeM-ar-

Financial Agency. Tho ofllclal state-men- t

follows:
The appointment of a committee of

bankers to represent th Interests ot
holders of Mexican Government and I-
ndustrial securities will furnish tho Situ
can Government an opportunity to lls
cuss on the broadest possible basis the
matters which, as Secretary of Finance, 1

have been despatched to New York by
President Casranza to take up Kith
banking Interests.

The Mexican Government alms to
resume tho payment of Interest oo Iti
deist, and to glvo the fullest security to
foreign Investors. It Is clear to
one, of course, that tho retolutlonar
government has heretofore had to dove
most of Its energies to tho estnbilshmer-o-

and order nnd to meeting Its nr.

mediate Government responsibilities. Ai
a result of the effective work done h
President Carranza In thin respect Mea
tco Is reaching the time when It nil
ba uble to seestabllsh Its financial end:'
on a firm basis.

"Despite tho revolution, during t.is
past few years many foreign bust:i;i
enterprises have piospered exceptional!'
In Mexico, to the mutual advantage of
owners of these enterprises and th Mei
lean Government. I refer to

oil and mining companies.
"It Is my confident belief that s pt 3

such as the bankers' committee, bj co-
nsidering the needs and problems of tv

Mexican people, oan. In conferenco wlui
representatives of the Mexican umern-ment- ,

arrive at n. plan of cooperat in la
regard to their investments and Interests
which will redound to the mutual ad
vantage of Mexico and imcstois .i, Mei-Ica-

securities.
"Mexico hopes to 5haro In t.e great

progroF.s which Is coming to the vorl'
after the period of leadjtistment is v
It looks forward to building up Its ci-
vilization In common with cither great na
Hons of the worhl. In Its efforts It v
welcome all legitimate enterprise on 't--

part of foreign Inventors wherever
enterprise does not thwart the progr si
of tho Mexican people themselves
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To Holders of

Cities Service
Company

Convertible Gold Debentures
Series B, Seven Per Cent.

Holders of the above Debentu'-'- u ,

bo permitted to convert, on ar.d .i'ier
JIarch 1st, 1919, ten per centum
of the apRregato principal amount 'I
Series R Debentures owned by them
spectlvely on February le-t- , lsli i

delivery by 6UCh owners of Series - de-

bentures to bo converted (prvjK e

dorsed, If reclstered) to lie- r

Doherty & Compnny, I'lscal Agen h

ljelenturoi will be converted Inf
Service Company Preferred nnd i
Blocks on the basis set form m--

.Series U Uebontures. cert..1iats
which stocks will then bo lssue-- i a
transmitted to sudi owner ' '

amounts respectively due. Similar
leires were extended to holders of r. d

Dnccmber 1st, 1018, and J.inuar !s.
1919, to convert ten per centum of '1
then holdlnss on and after J,ini..-'- 't
1919, and robruary 1st, 1919.

Henry L. Doherty & Compan)
Fiscal Arents for Cities Serv.-- . -- o

60 Wall Street. New York
Dated February loth. 1919

r

"Stand. Gas &E1. I

Common Preferred
Houslil SoU Quo fit

H.F.McConnell&Co.
Meml&ri 4V. 1'. Stock Exchange

7t rine St. Trl S0R4 Joftn ,Nelort

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Instalment Securities

62 Cedar St., New York
Chicago Pnllatleipiua
Cleveland

llostnn
lultlmore Minn,

Liberty bondS
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PURDY & CO.,
Successors fo Dtdrlchr'n A o

Tel. Jetin .14 Pine M- - v 1

CENTRAL UNION 'TRUST CO.

or Net, Tork
80 Broadway 54 Wall Street

nntNt-iin-s

th Atentir st mull tr"t
Madison Asenue at 47ml street

th Arenue at aith Street
Capital, Hnrplus and I sidttlde.il
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